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ANNUAL REGENT STUDENT FINANCIAL AID STUDY 
 
Action Requested: Receive the annual Regent student financial aid study for 2012-2013. 
 
Executive Summary:  In response to the Board’s request for information regarding the  
socio-economic status of students who receive financial aid at the Regent universities, the 
Board Office and university financial aid representatives designed and implemented the annual 
Regent Financial Aid Study in 2004.  This study analyzes student financial aid by adjusted 
family income (AGI) of a segment of the population of financial aid recipients at the Regent 
universities and looks at characteristics of students receiving financial aid. 
 
The results of the Regent Student Financial Aid Study conducted in Fall 2013 revealed that, in 
2012-2013, there were 23,870 full-time, resident, dependent undergraduate FAFSA1 filers 
who received and accepted financial aid at one of the Regent universities.2  This is a decrease 
of 86 students (-0.4%) from the prior year. 
 
 At the three Regent universities, a financial aid package is designed for each 

undergraduate student who applies and completes a FAFSA.  The financial aid package, 
which includes a combination of grants/scholarships, work-study/employment, and loans3, 
is designed to meet each student’s total financial need.  However, frequently, students, 
especially those with a family AGI < $15,000, do not accept certain components of the 
package, such as employment or loans.  This results in what appears to be unmet financial 
need for the student. 

 
 Financial need is calculated by subtracting the expected family contribution from the cost of 

attendance (tuition, fees, books, room and board, and personal expenses). 

 Unmet financial need results when the financial aid (grants/scholarships, loans, and 
work-study/employment) provided by the institution or other sources and accepted by 
the student is less than the total need. 

 Overmet financial need results when the financial aid accepted by the student primarily 
through non-need based programs exceeds total need.  These dollars may be used to 
help defray the expected family contribution. 

 
 Changes/Trends 

 Students with a family AGI < $15,000 tend to have a higher average total grant award 
and a smaller total loan award accepted while students with a family AGI ≥ $45,000 
tend to have a smaller grant award and a higher total loan award accepted. 

 There was a decrease in the number of full-time, resident, dependent undergraduate 
FAFSA filers.  This is the second consecutive year of a decrease. 

 Using the AGI criterion, the number of students whose average financial aid accepted 
exceeded the calculated need decreased by 623 (-3.8%) from 16,435 to 15,812.  This 
is the second consecutive year of a decrease. 

                                            
1 FAFSA – Free Application for Federal Student Aid. 
2 There were approximately 36,200 full-time, resident undergraduates in Fall 2013. 
3 From all sources. 
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 In 2012, Iowa had the 12th highest college participation rate (45.9%) for 18-24 year 
old students from low income families; the national average was 34.0%.  Since 1993, 
Iowa’s low income college participation rate of 18-24 year olds has had an average of 
37.4%, well above the national average of 26.0%.1 

 
 The following table describes the average financial need by family adjusted gross income 

(AGI) for all students in this study at the three universities.  Students whose families had an 
AGI ≥ $75,000 had no unmet need.  In fact, the average financial aid accepted exceeded 
the calculated need by $5,238 due, in large part, to receiving non-need-based loans.  This 
group also constitutes the majority of students (57.8%). 

 
AVERAGE FINANCIAL NEED BY ADJUSTED GROSS INCOME 

2012-2013 
 

Family Income Range 
by Adjusted Gross 

Income (AGI) 

Number of Students 
(n=23,956) and 
Percent of Total 

Percent of Aid 
Accepted/Total 

Need 

Average Financial Need 
Not Met by Total 

Financial Aid Accepted 

<$15,000 1,073 (4.5%) 73.7% $5,159 

$15,000 - $29,999 1,525 (6.4%) 75.8% $4,665 

$30,000 - $44,999 2,218 (9.3%) 77.4% $3,994 

$45,000 - $59,999 2,508 (10.5%) 83.4% $2,485 

$60,000 - $74,999 2,744 (11.5%) 99.0% $117 

$75,000 - $89,999 2,876 (12.0%) >100.0% -$3,192 

≥$90,000 10,926 (45.8%) >100.0% -$8,339 

 
 
The Regent Financial Aid Study addresses the Board of Regents Strategic Plan priorities of 
“access, affordability, and student success” and “educational excellence and impact” as well as 
Goal 1 in the Board’s Strategic Plan – “Iowa’s public universities shall be affordable to all 
academically qualified Iowa residents.” 
 
Background: 
 
 The Regent Financial Aid Study includes the following variables: 

 FAFSA filers who are undergraduates, full-time, dependent students, Iowa residents, 
receiving financial aid; 

 family income (adjusted gross income); 

 cost of attendance; 

 expected family contribution; 

 total need; 

 total financial aid accepted; and 

 financial need not met by aid accepted by students. 

                                            
1 Postsecondary Education Opportunity, October 2013. 
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 The Regent Financial Aid study reflects these characteristics: 

 The financial aid packages offered to students do not include institutional 
employment (other than work-study) or off-campus employment.  Institutional and  
off-campus employment can be used by students to meet their financial need. 

 Except for programs such as ROTC and TEACH, federal grants are primarily  
need-based.  State grants are also need-based.  For institutional/private grants, there 
is a blend of need-based and merit-based aid. 

 Loans, such as Perkins and subsidized Stafford loans, require demonstration of 
financial need.  Other loans, such as unsubsidized Stafford loans, PLUS, and 
alternative loans, do not require demonstration of need. 

 There has been a reduction in the availability of private educational loans since  
2009-2010. 

 
 

FAMILY ADJUSTED GROSS INCOME AND AVERAGE UNMET NEED 
2012-2013 

 

Family Income 
Range by AGI 

 

Number & 
Percent of 
Students 

(n=23,870) 

Average 
EFC 

Average 
Total Need 

Average 
Total 

Grants 
(n=17,837) 

Average 
Total 
Work-
Study 

(n=2,365) 

Average 
Total 

Loans1 
(n=19,341) 

Average 
Total 

Financial 
Aid 

Accepted 
(n=23,870) 

Average 
Financial 
Need Not 

Met by 
Total 

Financial 
Aid 

Accepted 

<$15,000 
1,073 

(4.5%) 
$510 $19,580 

$8,682 
(n=1,059) 

$2,057 
(n=205) 

$7,015 
(n=830) 

$14,421 
(n=1,073) 

$5,159 

$15,000 - $29,999 
1,525 

(6.4%) 
$590 $19,262 

$8,584 
(n=1,515) 

$2,098 
(n=327) 

$7,032 
(n=1,210) 

$14,597 
(n=1,525) 

$4,665 

$30,000 - $44,999 
2,218 

(9.3%) 
$2,429 $17,674 

$7,346 
(n=2,171) 

$2,192 
(n=418) 

$7,393 
(n=1,809) 

$13,680 
(n=2,218) 

$3,994 

$45,000 - $59,999 
2,508 

(10.5%) 
$5,085 $14,926 

$5,534 
(n=2,314) 

$2,152 
(n=410) 

$8,386 
(n=2,086) 

$12,442 
(n=2,508) 

$2,485 

$60,000 - $74,999 
2,744 

(11.5%) 
$8,367 $11,889 

$4,766 
(n=2,270) 

$2,139 
(n=386) 

$8,989 
(n=2,330) 

$11,772 
(n=2,744) 

$117 

$75,000 - $89,999 
2,876 

(12.0%) 
$12,278 $8,236 

$4,289 
(n=2,105) 

$1,972 
(n=267) 

$9,749 
(n=2,465) 

$11,428 
(n=2,876) 

-$3,192 

>$90,000 
10,926 

(45.8%) 
$28,116 $1,671 

$3,808 
(n=6,403)2 

$1,783 
(n=352) 

$9,848 
(n=8,611) 

$10,010 
(n=10,926) 

-$8,339 

 

                                            
1 Includes PLUS. 
2 Primarily institutional/private grants. 
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 At the University of Iowa, there were 6,587 students in this study who received and 

accepted financial aid in 2012-2013.  This is a decrease of 156 students (-2.3%) from the 
prior year and the second consecutive year of a decrease. 

 
 At Iowa State University, there were 11,288 students in this study who received and 

accepted financial aid in 2012-2013.  This is an increase of 394 students (+3.6%) from the 
prior year. 

 
 At the University of Northern Iowa, there were 5,995 students in this study who received 

and accepted financial aid in 2012-2013.  This is a decrease of 324 students (-5.1%) from 
the prior year and the second consecutive year of a decrease. 

 
 Using family income as the criterion, there were 23,870 students who received any type of 

financial aid in 2012-2013.  Approximately 11% had a family AGI < $30,000; ≈20% had a 
family AGI of $30,000-$59,999; ≈24% had a family AGI of $60,000-$89,999; and ≈46% had 
a family AGI ≥$90,000. 

 In 2012-2013, there were 17,837 students who received some type of grant award; 
this represents an increase of 452 students (+2.6%) from the prior year. 

 For students with a family AGI <$30,000, the average grant award was $8,659 
compared to $8,618 (+0.5%) the prior year. 

 For students with a family AGI of $30,000-$59,999, the average grant award 
was $6,452 compared to $6,384 (+1.1%) the prior year. 

 For students with a family AGI of $60,000-$89,999, the average grant award 
was $4,246 compared to $4,418 (-3.9%) the prior year. 

 For students with a family AGI ≥$90,000, the average grant award was $3,808 
compared to $3,667 (+3.8%) the prior year. 

 In 2012-2013, there were 19,341 students who received some type of loan1; this 
represents a decrease of 780 (-3.9%) from the prior year. 

 For students with a family AGI <$30,000, the average loan award was $7,141 
compared to $7,002 (+2.0%) the prior year. 

 For students with a family AGI of $30,000-$59,999, the average loan award was 
$7,948 compared to $8,170 (-2.7%) the prior year. 

 For students with a family AGI of $60,000-$89,999, the average loan award was 
$9,277 compared to $9,477 (-2.1%) the prior year. 

 For students with a family AGI ≥$90,000, the average loan award was $9,848 
compared to $9,987 (-1.4%) the prior year. 

 

All students included in the financial aid study received some type of financial aid.  However, the 
largest proportion of the students (≈81%) received a loan; ≈67% received an institutional or 
private grant; ≈33% received a federal grant; ≈10% received work-study funds; and ≈3 received 
a state grant. 
 

                                            
1Includes PLUS. 


